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This Preliminary Official Statement is dated January 2015 Attachment "B"
NEW ISSUE RATINGS: Moody's:
Book-Emtry Omly Fitch:

See "EATINGSE” hergin
fa e oguon of Gilweors & Boll PO, Kanwsas Ciy, Missowe, Bond Conveel imder exesiing Ine and assumiey comtmyed compliance widh seriaim
reqruremevets of the Jriermel fevenue Code of 8, o omended fthe “Code L (U} the intarest on the Bonds fincluding eoy ergpival fsue discoum properdy
alivcable 1o an cener thereg i exchulable from gross income for federal decome fox purposes, excepd ay described w iy ekl Stosmant, awd @ 808 an
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Appendix L)

534,720,000
EERA State Environmental Improvement and Energy Resources Autharity
{State of Missouri)
D, Water Pollation Control and Drinking Water Revense Bonds
{Stute Revolving Funds Programs)
Series 20154
Dvated: Date of Delivery Due; January 1 and July 1, 88 shewn on inside cover

The Siate Environmental Improvement and Energy Resources Anthorily (the “Awtherity™) is issuing its Water Pollsion Control and
Drinking Water Bovenue Bonds (S8l Revolving Funds Programs) Series 20154 (the "Bonds™), the proceeds of which will reimbigse the Missour
Department of Matural Resources ("DNRT) for expenditures made by certain povermmenta] emities (each a “Pariiclpant™ and collectively (ke
“Participanis™] in connecton with the finmncing of wastewater mextment facilities and drinking water facilides. The Bonds will be msued pursuant in
n Bond Indenture doted s of February 1, 2015 (the “Indenture™) betwesn tbe Authonity and UMB Bank, M.A, 51 Logis, Missouri, as trusies and
bond repistrar ithe “Tresiee™).

The Bunds are issuable only as fully registered bands, withoul coupons, and when isaued will be registensd Bn the meme of Cede & Co, as
repiitered owner and nomines for The Depository Trest Company (“DTC™), Mew York, Mew York.,  See the section berein captiomed
YDESCRIFTION OF THE BONDS — Bosk-Eniry Only Sysiem™ Principal of and redemption premiom, if any, on the Bonds is poyahle fo the
registered owners of the Bonds at the maturity or nedemption date thereal upan the semender thereof 21 the principal payment office of the Trustes.
Interest on i Bonds i pavable semiannually on each January | end July 1, conmmencing on Suly 1, 2015,

The Bonds are Hmited obligations of the Authority pavable salely from revenses and receipis derived by the Anthority consisting nf
cerinin mameys transferred to the Traster by the 2000 Master Trusiee {as defined berein) frm interesl components of Pledged Participant
Obligations and Fledged MNet Partbcipani Payments {defined herein) availeble wnder the 2000 Master Trust Apreement {ihe “Indenture
Recelpts”) and investment enrnings on the Drinking Water Subsidy Fund. See the sections bereln captioned “SECURITY AND SOURCES
OF PAYMENT OF THE BONDS" amd “LIMITED SECURITY PROVIDED BY THE 2010 MASTER TRUST AGREEMENT."

The Bonds do mot constiiute or create an indebiedness, liability ar mornl obligation of the Participants, the State of Missourd (the
“State"}, any political subdivision thereaf, the United Stntes of America or any sgency thereof, DK, the Missourl Clean Water Commission
ar the Misouri Safe Drinking Water Commission, Meither the faith and credit nor the taxing power of the State or any political subdivision
iherenl is pledged to the payment of the principal of or Interest on the Bonds por is the Stale or any politics] subdivision thereof linhie on the
Ronds. The Autharity has no taxing power,

The Bonds are subpect w0 redemption prior W maturity ss deseribed herein under the section caplioned “DESCRIFTION OF THE
BONDE - Hedemption; Motice of Redempiion.™

‘This eover page containg information for quick reference only. Investors most read the entire (3ficinl Stulement io ohigin information
csgsgniial to Thse making of an nforosed nvesimeni decision.

The Bonds are olfered when, as and il issued by the Awhaority end accepiad by the UnderaTiters, subject s prior |:|I|a:::|'|1|:r:|1r withdrawal o
midilicalion of the offer without notice and subjeet to the approval of their validicy by Gilmore & Bell, P.C., Kanzas City, Mizsours, Bond Coursel,
and mishject to certnin ather conditionz, Ceriain legal matiers will be passed upon for the Authority by ite General Courgel, Lewis, Rice & Figersh,
L2, 5u Louis, Missouri. Cennln legal matiers will be passed upon for the Underwriters by Thoepsen Caburm LLP, 58 Lowg, Missouri, and the
Hardwick Law Firm LLC, Kanses City, Missouri. 1t is expecied that the Bords will be available for delivery through the facilities of DTC in Mew
York, Mew York on ar abowt Feberuary 2005,

Wells Fargo Securities BofA Merrill Lynch
Citigroop Ceorge K. Baum & Company J.P. Morgan
Piper Jaffray & Co. Siebert Brandford Shank & Co,, LLL.C. Stifel
The date of this Official Statement i ; 2013

* Preliminary, subject to change,



534,720,000
State Enviroamental Improvement and Energy
Resources Authority (State of Missouri)
Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)
Series 2015A

Maturity Schedule
Base CUSIP: 6D636P

Interest CUSIP
Maturity %mg!gt‘ R;atn Yield PrJ;: Numbers'
. o

' CUSIP numbers shown above have been assigned by an organization not affilisted with the Authority. The
Authority was not responsible for the selection of CUSIP numbers nor does it make any representation as to the
correctness of such numbers on the Bonds or as indicated herein

*  Preliminary, subject o change,



Stute Environmental Im Antho
William “Andy" Dalton, Chairman
Ryan Dovle, Vice Chairman
Deron L. Cherry, Treasurer
LaRee DeFreece, Secretary
Karen L. Massey, Director

Department of Natural Resources

Sara Parker Penley, Director
Leanne Tippett-Mosby, Director — Division of Environmental Cruality
John Madras, Director — Water Protection Program
Eric Crawford, Director — Financial Assistance Center

=afe Dirin Water Commission

Clean Water Commission

Elizabeth Grove, Chair

Ben A. “Todd™ Parnell 111, Chair
Dennis Wood, Vice Chair Bruce Manning, Vice Chair

Buddy Bennett, Commissioner Susan E. Hazelwood, Commissioner

John Cowherd, Commissioner Charli Jo Ledgerwood, Commissioner
Samuel D. Leake, Commissioner Rodger Owens, Commissioner
Ashley McCarty, Commissioner Curtis Skouby, Commissioner

Wallis Warren, Commissioner Susan McCray Armstrong, Commissioner

0. Scott Bockenkamp, Commissioner
Advisors and Consultanis

Financial Advisor to the Authority Counsel to the Authority
Columbia Capital Management, LLC Lewis, Rice & Fingersh, L.C.
&t Louis, Missouri

Chwverland Puark, Kansas

Bond Counsel Co-Underwriters’ Counsel
Thompson Coburn LLP

Gilmore & Bell, P.C.
St, Lowis, Missouri

Kansas City, Missouri
Hardwick Law Firm LLC

Kanzas City, Missouri



REGARDING USE OF THIS OFFICIAL STATEMENT

THE BONMDS HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION
UNMDER THE SECURITIES ACT OF 1923, AS AMENDED, IN RELIANCE UPON THE EXEMPTION CONTAINED 1IN
SECTHON Hal2) OF S3UCH ACT. THE INDENTURE HAS NOT BEEN QUALIFIED UNDER THE TRUST INDENTURE
ACT OF 1439, IN RELIANCE UPON AN EXEMPTION CONTAINED IN SUCH ACT.

The informaibon sel ferth herein has been obtwined from the Awthority and other sources which are deemed to be
refiable, bul 5 pot guaranieed as lo securncy or completencss by, and & ool o be construed ns ® representation by, the
Autherity, The Underwriters hove provided the following sentence for inclusion in this (ficial Statement, The Underwrilers
have reviewed the information in this Cifficial Statesent in accordnnce with, and a5 part of, their respetiive responsibilities io
investers under the federal securities laws as applied to the facts and eircumsiances of this framsaction, but ihe Usderwriters do
Ul gunrenies the aceuracy oF compleieness of such information,

Mo dealer, broker, salesperson er any other person has been authorized by the Autharity to give any information or
muke any represeniations, other than those contained in this Official Statement, in connection with the offering of the Bonds, and
if given or made, such other information or representations must mot be relied wpon as having been 2utharized by the foregeing.
This Officinl Statement does not constitute an offer (o sell or the solicitntion of &n offer to buy, sor shall there be any sale of the
Bindls by amy person in sy siate in which it B unlawful for such persen 0 make such offer, solicilation er sale. The information
Berein is subject fo chamge witheul netice, and neither the delivery of this Oificial Sistement nor the sale of sy of the Bonds
hereander shall under any circomstances crewte any implication that there has been no change in the affairs of the Authority, the
Frograms or the other matlers describhed herein sinee the date bircol.

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITERS MAY OVER-ALLDT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET FRICE OF SUCH BONDS AT A LEVEL
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF
COMMENCED, MAY BE MSCONTINUED AT ANY TIME,

CAUTIONARY STATEMENTS REGARDING FORWARD-
LODKING STATEMENTS IN THIS OFFICIAL STATEMENT

Certain statements included or incorporated by reference in this Cfficial Statement corstitute *Frwand-looking statements"
within the mzmming of tbe Unfled States Private Securities Litignion Reform Act of 1995, Section 21F of the United States Secarlties
Exchongs Act of 1934, &3 amended, and Secticn 2TA of the United Steles Securities Act of 1933, s smended,  Such ststements are
generally identifiable by the terminology used such as “plar,” “axpect,” “estimate,” “anticipate,” “budpet” or olber similar words.

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED IM SUCH FORWARD-
LOCGRING STATEMENTS INVOLVE KENOWN AND UNKNOWH RISKS, UNCERTAINTIES AKD OTHER FACTORS WHICH
MAY CAUSE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT
FROM ANY FUTURE BEESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OF IMPLIED BY SUCH FORWARD-
LOOKING STATEMENTS, INCLUDED IN SUCH RISKS AND UNCERTAINTIES ARE (i) THOSE RELATING TQ THE
POSSIBLE INVALIDITY OF THE UNDERLYING ASSUMPTIONS AMD ESTIMATES, (i) POSSIBLE CHANGES OR
DEVELOPMENTS [N S0CIAL, EBECONOMIC, BUSIMESS, [NDUSTRY, MARKET, LEGAL AND REGULATORY
CIRCUMSTANCES, AND (nir) CONDITHINS AND ACTIONS TAKEN OR OMITTED TO BE TAKEWN BY THIRD PARTIES,
INCLUDING CUSTOMERS, SUPPLIERS, BUSINESS PARTNERS AND COMPETITORS, AND LEGISLATIVE, JUDICIAL AND
OTHER GOVERNMENTAL AUTHORITIES AND OFFICLALYS. ASSUMPTIONS RELATED TO THE FOREGOING IMVOLVE
JUDGMENTS WITH RESFECT TO, AMONG OTHER THINGS, FUTURE BECONOMIC, COMPETITIVE, AND MARKET
CONDITIONS AND FUTURE BUSINESS DECISIONS, ALL OF WHICH ARE DIFFICULT OR IMPOSSIBLE TO PREDICT
ACCURATELY. FOR THESE REASONS, THERE CAN BE NO ASSURANCE THAT THE FORWARD-LOOKING STATEMENTS
INCLUDED IN THIS OFFICIAL STATEMENT WILL PROVE TO BE ACCURATE,

UNDUE RELIANCE SHOULD NOT BE PLACED ON FORWARD-LOOKING STATEMENTS. ALL FORWARD-
LOOKING STATEMENTS INCLUDED IN THIS OFFICIAL STATEMENT ARE BASED ON INFORMATION AVAILABLE
TO THE AUTHORITY ON THE DATE HEREOF, AND THE AUTHORITY ASSUMES NO OBLIGATION TO UFDATE
ANY SUCH FORWARD-LOOKING STATEMENTS IF OR WHEN THE EXPECTATIONS OR EYENTS, CONDITIONS OR
CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED OCCUR OR FAIL TO OCCUR, OTHER THAN AS
INDICATED UNDER THE CAFTION “CONTINUING MSCLOSURE.™
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OFFICIAL STATEMENT

$34,720,000
State Environmental Improvement and Energy
Resources Authority (State of Missouri)
Water Pollution Control and Drinking Water Revenue Bonds
{State Revolving Funds Programs)
Series 20154

INTRODUCTION

The following introductory information is subject in all respects to more complete information
contained elsewhere in this Official Statement. The order and placement of materials in this Official
Statement, including the appendices hereto, are not to be deemed to be a determination of relevance,
materiality or relative importance, and this Official Statement, including the cover page and appendices,
should be considered in its entirety. The offering of the Bonds to potential investors is made only by
means of the entire Official Statement.

The purpose of this Official Statement is to set forth certain information concerning (1) the State
Environmental Improvement and Energy Resources Authority, a body corporate and politic and a
governmental instrumentality of the State of Missouri (the “Authority™), and the £34,720,000* principal
amount of Water Pollution Control and Drinking Water Revenue Bonds (State Revolving Funds
Programs), Series 2015A (the “Bonds™), to be issued by the Authority, (2) the Clean Water SRF Program,
(3) the Drinking Water SRF Program, and (4) the source of repayment and security for the Bonds, See
the sections herein captioned "DESCRIPTION OF THE BONDS” and “SECURITY AND SOURCES
OF PAYMENT OF THE BONDS."

Authorization of and Purpose of the Bonds

The Authority is authorized pursuant to Sections 260.005 through 260.125, and Appendix B(1),
of the Revised Statutes of Missouri, as amended (the “Aet™), and the resolution adopted by the Authority
on January , 2015, to issue the Bonds under a Bond Indenture dated as of February 1, 2015 (the
“Indenture”) by amd between the Authority and UMB Bank, N.A., St Louis, Missouri, as trustee and
bond registrar (the “Trustee” and “Bond Registrar™), Capitalized terms used in this Official Statement
and not otherwise defined herein shall have the meanings listed in Appendix B to this Official Statement.
See the sections herein captioned “THE AUTHORITY" and “DESCRIPTION OF THE BONDS.”

The proceeds of the Bonds will be used to reimburse the Missouri Department of Matural
Resources ("DINR™) for a portion of its expenditures made prior to the issuance of the Bonds in
connection with the financing of publicly owned wastewater treatment facilities or publicly owned
drinking water treatment facilities of certain Clean Water Participants and Drinking Water
Participants, Sec the section herein captioned “SECURITY AND SOURCES OF PAYMENT OF
THE BONDS™

State Revolving Funds Programs

Direct Loan Programs. In cooperation with the Clean Water Commission of the State of
Missouri {the “Clean Water Commission™) and the Safe Drinking Water Commission of the State of

: Prelimipary, sublect 1o change,



Missouri (the “Drinking Water Commission™), DNR has developed and implemented the State of
Missouri Direct Loan Program to provide financial assistance to Missouri governmental entities to
finance publicly owned wastewater treatment facilities (the “Clean Water SRF Diirect Loan Program™)
and to provide linancial assistance to Missouri governmental entities and other eligible entities to finance
publicly and privately owned drinking water treatment facilities (the “Drinking Water SRF Direct
Loan Program™ and collectively, the “SRF Direct Loan Programs”). Pursuant to the Clean Water
SRF Direct Loan Program, DNR has provided financial assistance to the Clean Water Participants to
finance improvements to Clean Water Participants’ wastewater treatment facilities. Pursuant to the
Drinking Water SEF Direct Loan Program, DNR has provided financial assistance to the Drinking Water
Participants to finance improvements to Drinking Water Participants” drinking water facilities.

Leveraged Loan Programs. The Federal Water Quality Act of 1987, which amended the Clean
Water Act of 1972 (as amended, the “Federal Clean Water Act™), provides for the establishment of state
loan programs, the funds of which are used to provide financial assistance to various instrumentalities of
the state in connection with the construction of publicly owned systems for transportation, collection,
storage, treatment, recycling and reclamation of municipal sewage and certain other water pollution
control projects. By resolutions adopted in 1988, 1998 and 2009, the Authority agreed to cooperate with
DNR to implement the program contemplated by the Federal Clean Water Act and issue its bonds in
connecticn with the Missouri Leveraged State Water Pollution Control Revolving Fund Program (the
“Clean Water SRF Leveraged Program™ and collectively with the Clean Water SRF Direct Loan
Program, the “Clean Water SRF Program™). For further information on the Clean Water SRF Program,
see the section herein captioned “STATE REVOLVING FUNDS PROGRAMS.™

The Federal Sale Drinking Water Amendments of 1996, which amended the Safe Drinking Water
Act (as amended, the “Federal Drinking Water Act™), provides for the establishment of state loan
programs, the funds of which are used to provide financial assistance to various community water systems
{including for-profit companies) and nonprofit non-community water systems in connection with the
construction of drinking water projects. By resolutions adopted in 1998 and 2009, the Authority agreed
to cooperate with DNR to implement the program contemplated by the Federal Drinking Water Act, and
issue its bonds in connection with the Missouri Leveraged State Drinking Water Revolving Fund Program
{the “Drinking Water SRF Leveraged Program” and collectively with the Drinking Water SRF Direct
Loan Program, the “Drinking Water SRF Program™). The Clean Water SEF Program and the Drinking
Water SRF Program are reférred to herein collectively as the “State Revolving Funds Programs™ or the
“Programs™). For further information on the Programs, see the section here captioned “STATE
REVOLVING FUNDS PROMGRAMS.”

Program Bonds

All bonds issued by the Authority under the Programs are referred to herein as “Program
Bonds.”

Prior to November 2010, each series of Program Bonds (the “2004 Master Trost Bonds™) was
issued under a separate indenture secured by the trust estate created under the applicable indentures
executed in connection with each series of bonds, and, with the exception of a 1993 series of bonds issued
by the Authority to finance a project for the City of Branson, were further secured by the Amended and
Restated Master Trust Agreement dated as of March 1, 2004, as amended by the First Amendment to
Master Trust Apreement dated as of November 1, 2009, and the Second Amendment to Master Trust
Apreement dated as of November 1, 2010 (collectively, the “2004 Master Trast Agreement”) between
the Authority and LUMB Bank, N.A_, as master trustee (the “2004 Master Trustee™).



To better meet the needs of DNR and the State Revolving Fund Program Participants resulting
from the development of the SRF Direct Loan Programs, the Authority implemented a new master trust
agreement, the Master Trust Agreement dated as of Movember 1, 2010, as amended by the First
Amendment to Master Trust Agreement dated as of November 1, 2011 (collectively, the “2010 Master
Trust Agreement”) between the Authority and UMB Bank, N.A_, as Master Trustee (the “2010 Master
Trustee™). The 2010 Master Trust Agreement provides flexibility for the issuance of future Program
Bonds secured by excess loan repayments, reserve funds, or a combination of both, on & series by series
basis. The Authority has issued three series of bonds secured by the 2010 Master Trust Agreement:
(1) 65,920,000 Water Pollution Control and Drinking Water Revenue Bonds (State Revolving Funds
Programs) Series 20108 (the “Series 20108 Bonds™), (2) $106,830,000 Water Pollution Control and
Drinking Water Refunding Revenue Bonds {State Revolving Funds Programs) Series 20114 (the “Series
2011A Refunding Bonds™), and (3) 101,535,000 Water Pollution Control and Drinking Water Refunding
Revenue Bonds (State Revolving Funds Programs) Series 2013A (the “Series 2013A Refunding Bonds™).
The Authority anticipates that future series of Program Bonds will be issued under the 2010 Master Trust
Agreement.  Program Bonds (other than State Match Portions) secured by the 20010 Master Trust
Agreement are hereinafier referred to as “2010 Master Trust Bonds.™ Collectively, the 2004 Master
Trust Agreement and the 2010 Master Trust Apreement are referred to herein as the “Master Trust
Agreements.” The Program Bonds, or designated portions of Program Bonds, at any time outstanding
and secured by a Master Trust Agreement are referred to herein as “Master Trust Bonds,”

The Series 2010B Bonds consisted of a “State Match Portion” and a “Leveraged Portion.” The
State Match Portion represents the amount of State matching funds contributed by the State under the
Federal Clean Water Act and the Federal Drinking Water Act in an amount at least equal to the
applicable percentage of the amount of federal funds payable pursuant to the applicable federal
capitalization grants to the State for the Clean Water SRF Program and the Drinking Water SRF
Program. The significance of separating the Series 2010B Bonds into the two components was to
account for the fact that the State Match Portion of the Series 20108 Bonds is not included within the
definition of “2010 Master Trust Bonds™ but is secured, on a parity basis with the State Match Porlions
of future series of Program Bonds secured under the 2010 Master Trust Agreement, and a priority basis
with respect to the Leveraged Portion of each prior series of Program Bonds secured by the 2010 Master
Trust Agreement, by the interest components of the Pledged Participant Obligations and the Pledged Net
Participant Payments. The Bonds differ from the Series 2010B Bonds in that all of the Bonds have been
designated as “State Match Portion™ and, therefore, are not 2010 Master Trust Bonds. The Bonds are
secured, on a parity basis with the State Match Portion of the Series 20108 Bonds, by a first priority lien
on the interest components of the Pledged Participant Obligations and the Pledged Net Participant
Payments. The Bonds are not secured by principal payments on Pledged Participant Obligations and the
principal component of Pledged Met Participant Payments. See the sections herein captioned
“SECURITY AND SOURCES OF PAYMENT OF THE BONDS — The Indenture” and “STATE
REVOLVING FUNDS PROGRAMS.™

Security for the Bonds

The Indenture. The Bonds are limited obligations of the Authority, payable solely from and secured
exclusively by (a) all moneys received by the Trustee (the “Indenture Receipts”) from UMB Bank,
N.A., 5t. Louis, Missouri, in its capacity as the 2010 Master Trustee, pursuant to the 2010 Master Trust
Agreement (Indenture Receipts only constitute the interest payments on Pledged Participant Obligations
and the interest component of Pledged Net Participant Payments); and (b) all cash, moneys, securities
and investments held by the Trustee in the funds and accounts as provided in the Indenture, including the
Drinking Water Subsidy Fund. The Bonds are not 2010 Master Trust Bonds. See the section herein
captioned “SECURITY AND SOURCES OF PAYMENT OF THE BONDS ™



The Bonds do not constitute or create an indebtedness, liability or moral obligation of the
Participants, the State of Missouri (the “State™), any political subdivision thereof, the United States of
America or any apgency thereof, DNR, the Clean Water Commission or the Drinking Water Commission.
Neither the faith and credit nor the taxing power of the State or any political subdivision thereof is
pledged to the payment of the principal of or interest on the Bonds nor is the State or any political
subdivision thereof liable on the Bonds. The Authority has no taxing power.

Pledge Agreement. In conjunction with a loan from DNR ender the Clean Water SRF Direct
L.oan Program or the Drinking Water SRF Direct Loan Program, each Clean Water Participant and each
Drinking Water Participant, respectively, issues a bond to DNR, evidencing each Participant’s obligation
to repay the loan from DNR (each a *Partcipant Obligativa” and, collectively, the “Participant
Obligations™). The Authority and DNRE entered into the Master Pledge Agreement dated as of
MNovember 1, 2010 (as amended by the First Amendment to Master Pledge Agreement dated as of
February 1, 2015, the “Pledge Agreement™) in connection with the issuance of the Series 2010B Bonds
and the delivery of the 20010 Master Trust Agreement. Under the Pledge Agreement, DNR granted,
assigned and transferred to the Authority a security interest in all of its rights, title and interest in and to
the principal and interest payments (the “Repayments”) on certain of its Participant Obligations to the
Autherity (the “Pledged Participant Obligations™) as security for the payment of the principal of,
premium, if any, and interest on the Series 2010B Bonds, the Series 2011 A Refunding Bonds, the Series
2013A Refunding Bonds and future Authority bonds to be secured under the 20010 Master Trust
Agreement as more fully discussed below under the section captioned “SECURITY AND SOURCES
OF PAYMENT OF THE BONDS." Pursuant to the Pledge Agreement, DNR will pledge additional
Participant Obligations in connection with the issuance of the Bonds. The Bonds are not secured by the
principal components of the Repayments or Pledged Net Participant Payments as further described
herein. Sce the sections herein captioned “SECURITY AND SOURCES OF PAYMENT OF THE
BONDS” and “LIMITED SECURITY PROVIDED BY THE 2000 MASTER TRUST
AGREEMENT."

DNR covenants under the Pledge Agreement to direct the paying agents for the Pledged
Participant Obligations to transfer the Repayments to the 2010 Master Trustee under the 2010 Master
Trust Agreement for deposit to the Repayment Fund no later than each Interest Payment Date. The
Bonds are secured only by the interest components for the Pledged Participant Obligations and the
Pledged Net Participant Payments on deposit in the Repayment Fund. See the section herein captioned
“SECURITY AND SOURCES OF PAYMENT OF THE BONDS — Pledge Agrecment.”

20710 Master Trust Agreement. Monies sent to the 2010 Master Trustee under the 2000 Master
Trust Agreement include (1) Repayments on the Pledged Participant Obligations pursuant to the Pledge
Agreement and (2) the principal and interest payments on Participant bonds or other repayment
obligations received by the Authority from bond trustees for series partially refunded by the Series 201 1A
Refunding Bonds and the Series 2013A Refunding Bonds (collectively, the “Refunding Bonds™) after
payment of the debt service on the original bonds that remained outstanding after issuance of the
Refunding Bonds (the “Remaining Original Bonds™) and refunding bonds issued in 2001, 2004 and 2010
which partially refunded the original bonds (such remaining payments are referred to herein as the
“Pledged Net Participant Payments™). The Pledged Net Participant Payments have been pledged by the
Authority to the 2000 Master Trustee pursuant to the Authority Master Pledge Agreement dated as of
November 1, 2011 {the “Awnthority Pledge Agreement™), subjoct in all respects to prior pledges by the
Authority in connection with its refunding bonds issued in 2001, 2004 and 2010, which partially refunded
portions of certain series of prior Program Bonds (collectively, the “Original Bonds™) issued under the
2004 Master Trust Agreement. See the section captioned “SECURITY AND SOURCES OF
PAYMENT OF THE BONDS."



Subject to the prior lien of State Match Portions (including the Bonds) on the interest
compenents, the Repayments on the Pledged Participant Obligations and Pledged Net Participant
Payments are pledged as security for the payment of the principal of, premium, if any, and interest on the
2010 Master Trust Bonds and any future 2010 Master Trust Bonds, on a parity basis. The Bonds are
secured only by the interest components of the Pledged Participant Obligations and Pledged Net
Participant Payments. See the section herein captioned “SECURITY AND SOURCES OF
PAYMENT OF THE BONDS."

The 2010 Master Trust Agreement contains conditions that must be satisfied for future series of
bonds or State Match Portions to be secured by the 2010 Master Trust Agreement. Any future series of
2010 Masier Trust Bonds and State Maich Porlion, if applicable, will be secured by the 2010 Master Trust
Agreement to the extent provided in the Authority’s bond indenture authorizing such series of 2010
Master Trust Bonds. See “LIMITED SECURITY PROVIDED BY THE 2010 MASTER TRUST
AGREEMENT™ herein,

Other Information

There follows m this Official Statement brief descriptions of the Bonds, certain of the Bond
documents, the Programs and the Authority. Appendix A to this Official Statement is in two parts.
Part | provides a list of all Pledged Participant Obligations. Part 2 includes information on the Material
Master Trust Participant, as defined in the section herein captioned “CONTINUING DISCLOSURE.”

Appendix B contains a summary of the 2010 Master Trust Agreement. Appendix C contains a
summary of certain provisions of the Indenture. Set forth in Appendix D is the propesed form of the
opinion which is anticipated to be rendered by Bond Counsel at the time of delivery of the Bonds.

Such descriptions, information and summaries provided herein do not purport to be
comprehensive or definitive.  All references herein to any documents are qualified by the terms of such
documents in their entirety, Until the issuance and delivery of the Bonds, copies of the documents
described hercin may be obtained from Wells Fargo Securities, as representative of the underwriters of
the Bonds. After delivery of the Bonds, copies of the documents summarized in Appendix B,
Appendix C and Appendix D will be available for inspection at the principal corporate trust office of the
Trustee.

DESCRIFTION OF THE BONDS
Cieneral Description

The Bonds will be issued as fully registered bonds in the denominations of $5,000 or any integral
multiple of £5,000 (*“Authorized Denominations™). The Bonds will be dated the date of initial issuance
and delivery of the Bonds (the “Bond Issuance Date™), will mature on the dates and in the principal
amounts and will bear interest at the interest rates per annum set forth on the inside cover hereof. Each
Bond shall bear inferest from the Bond Issuance Date or from the most recent date to which interest has
been paid or duly provided for, payable semiannually on each January 1 and July 1, commencing July 1,
2015 (each an “Interest Payment Date™). Interest shall be computed on the basis of a 360-day year of
twelve 30-day months,

The principal of and redemption premium, if any, and interest on the Bonds shall be payable in
any currency of the United States of America which, at the respective dates of payment thereof, is legal
tender for the payment of public and private debts, and, except as otherwise provided in the Indenture,
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